Abstract. Currently, the upgrade of the industrial structure in the world provides a great opportunity for cross-border mergers and acquisitions (M&A) to high-tech enterprises in Shanghai City. At the same time, the status ofigh-tech industry and regional advantages of Shanghai also supply the momentum for M&A. Therefore, how to improve the M&A service system for high-tech industries, especially how to effectively play the synergy effect in the whole process of M&A, becomes the key factor to decide whether cross-border M&A goes to success or failure.
achieve great development. At the same time, it also will make the transformation of traditional industries continue to deepen, which enormously improves the scientific and technological content of manufacturing industry, and thereby advances the quality and efficiency of the world industrial structure. Since the emerging knowledge and technology-intensive industries, especially high technology industry, are the so-called gold-extensive industries, they demand for large funds.
High-tech enterprises in Shanghai should seize the opportunity of international industrial adjustment and initiatively become active participants in the international division system through cross-border M&A. The government has improved the policy environment and service environment created by the overseas investment of enterprises. In foreign exchange policy, our country implemented a fixed exchange rate regime for U.S. dollar, which is lack of flexibility, and RMB can not get free convertibility under the capital, which is conducive to absorb foreign capital, prevent capital flight, and ensure the safety of China's foreign exchange reserves. However, it goes against foreign direct investment of our country. In July 21, 2005, our country reformed RMB exchange rate system by upward adjustment of RMB exchange rate, and began to implement a floating exchange rate system based on market supply and demand. In recent years, the continued appreciation of RMB has largely enhanced the purchasing power of the overseas assets by Chinese enterprises.
Simultaneously, our country also has gradually relaxed the quantity control of foreign exchange held by individuals and enterprises and time control of foreign exchange settlement and sale. Shanghai also vigorously promotes the internationalization strategy for talents by improving the ratio of foreign population, which enables to form the internationalization of talents. Second, Shanghai strongly absorbs overseas students for study, making the internationalization of talents' activity space. Third, Shanghai actively carries out the urban personnel export-oriented training to propel the internationalization of local talents.
Analysis on the Synergy Effect of Cross-border M&A by High-tech Enterprises in
Shanghai- Taking We can consider the index of operating synergy effect from the growth rates of operating revenue. From the ratio of profits to cost and the expense ratio of management, Fosun Pharmaceutical basically holds in a relatively stable level in every year with the overall growth, showing that the operating result under the operating costs entirely increases and the economic benefits is favorable.
In addition to the analysis of basic financial index, we select the medical services and medical apparatus and instruments from the annual report of Fosun Pharmaceutical, which can largely reflects the efficiency of the two cases of overseas M&A by the company. In order to have a more intuitive, detailed and rigorous analysis on the synergy effect after the M&A of Chindex International and Alma Lasers by Fosun Pharmaceutical, we can analyze the business growth of the medical service and medical apparatus and instruments which is directly related to M&A and its synergy effect from the financial statements. From the following two graphs, we can observe in an extremely intuitive way that Fosun Pharmaceutical shows a very good growth ability in the field of the medical service and medical apparatus and instruments after the completion of the two generous cases of overseas M&A. However, Alma Lasers and United Family indicated an explosive growth ability after the buyout by Fosun Pharmaceutical, of which the operating revenue of Alma Lasers not only rapidly grew (in 2014, it almost doubled), but also its soft power had also been significantly improved. In 2014, there were multiple products which were approved by EU and FDA, indicating that Fosun Pharmaceutical achieved good synergy effects after two cases of M&A. 
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